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lZHSOLZFIKJLIFGOAHPLZHAFJAHWLFhAIKLKASTyOJALKFJPlZHAFJAHWLKPWTSAHGKJLZH
AFJLHzLFhGKPAOPPKFJPAFJAHIJKJ[VFGHIJKLM{LZHJKLPVHLZFGFTF[KASTOJGHIWKJJKJ[P
SJGSTLHIJSLK|HSWWIFSAZHPLFAFVWSIKPFJSIHHzWTKASLHGaJLZHhKJSTWSILLZHSOLZFI
GHVFJPLISLHPZFsLFSWWTMAIKLKASTyOJALKFJPVHLZFGsZKTHSJSTM}KJ[~SJJOPVKISUKTKP
Fh
wHMsFIGPQAIKLKASTyOJALKFJPVFGHIJKLMAFVWSISLK|HVHLZFGFTF[M[TFUSTK}SLKFJ
lZHKJLHJLKFJFhLZHLSTkKPLFKJLIFGOAHLZHAFJAHWLFhAIKLKASTyOJALKFJPa OPH
yOJALKFJISLZHILZSJyOJALOIHPsZKAZKPOPHGUMWFTKLKASTPAKHJLKPLPSJGWFTKLKAST
ZKPLFIKSJPSJGIHhHIPLFLHVWFISTGKVHJPKFJPsZHIHSPSPMFOsKTTPHHLZHJFLKFJFh
AIKLKAST yOJALKFJ KPVFIH AFVWTHz SJGVOTLKGKVHJPKFJST LZSJ LZSL lZKP KP JFL
VHSJLLFUHyOPLSJFVKJSTKPLKAPOSUUTHasKTTPLSILLFLSTkSUFOLVFGHIJKLM{sZSL
aSV[FKJ[LFPSMKPSAIMPLSTTK}SLKFJFhGKPAOPPKFJPsHZS|HUHHJZS|KJ[F|HILZH
TSPLLsFMHSIPsZKTHLZKPWIF[ISVSLLZHaj\jKJ pkSLHIKJUOI[ ZSPUHHJhFIVHG
lZHJasKTTLSTkSUFOLVHLZFGFTF[MSJGKJ WSILKAOTSISUFOLAFVWSIKPFJSJGLZHJ
asKTTLSTkSUFOLLZH~SJJOPVKISUKTKPFhrTLF[HLZHILZHKJLHJLKFJKPLFUIKJ[
FOLLZHVHLZFGFTF[MLZHKGHSSJGLZHPLIOALOIHFhSI[OVHJLSLKFJSJGIHPHSIAZ
SIFOJGAIKLKASTyOJALKFJP
lZHAFJAHWLFhVFGHIJKLMZSPUHHJSJFUyHALFhKJLHJPHGKPAOPPKFJF|HILZHTSPL
`@MHSIP`@MHSIPS[FsHSALOSTTMGKGJFLPWHSkSTFLSUFOLVFGHIJKLM{sH
PWFkHSUFOLVFGHIJK}SLKFJEFGHIJK}SLKFJLZHFIMIHhTHALHG|HIMPHTh0AFJPAKFOPTM
lZH[ISGOSLHWIF[ISVKJWFTKLKASTWZKTFPFWZMSLLZHaJPLKLOLHFhPFAKSTSJGWFTKLKASTPAKHJAHPsSP
GH|HTFWHGKJWSILJHIPZKWsKLZr\0jaFhsZKAZ\IFhwSTUsSPSPOWHI|KPFI
bLZHIKPHFhpOIFWHLZHIKPHFhSWSILKAOTSIPFILFhpOIFWHSJAK|KTK}SLKFJ OIUSJ{
ASWKLSTKPL{LZHIKPHFhPWHAKSTKPVPLZHIKPHFhHzWHILPLZHIKPHFhPWHAKSTK}SLKFJSJG
WIFhHPPKFJ{LZHIKPHFhLZHOJK|HIPKLMLZHIKPHFhPAKHJAH{SJGLZHJSTTHJASWPOTSLHG
KJSJOIUSJKJGOPLIKSTASWKLSTKPVLZSLsSPPWHAKhKASTTMpOIFWHSJKJLZHLZSJGLZ
AHJLOIMVFGHlZHVFGHIJK}SLKFJWSISGK[VsSPHzWFILHGSTTF|HILZHsFITGaLsSP
SWSILFhGH|HTFWVHJL{KLsSPSWSILFhsZSLsSP[FKJ[FJKJLZHqXlZHKGHSFh
VFGHIJK}SLKFJsSP S WSAkS[HG PHL Fh WIFAHPPHP LZSL HJAFVWSPPHG OIUSJK}SLKFJ
KJGOPLIKSTK}SLKFJ VSPP HGOASLKFJ PWHAKSTK}HG UOIHSOAISAKHPgHUHIKSJ hFIVP Fh
PLSLHhFIVSLKFJSTTLZSLASVHLF[HLZHIKJAIHSLKJ[VFGHIJAK|KTK}SLKFJrPS VSLLHI
FhhSALF|HILZHTSPL`@MHSIPLZSLWSISGK[VsSPhKIPLAIKLKOHGUMsFITG0PMPLHV
LZHFIM UMESIzKPV SI[OKJ[ LZSL KL WIFyHALHG S OJK|HIPSTKPV LZSLsSP KJ hSAL
S WSILKAOTSIKPVHVSJSLKJ[hIFVLZHAFIHFhLZHPMPLHVSJGOPHGLFGFVKJSLHLZH
WHIKWZHIKHPSLHIKLsSPAIKLKAK}HGUMWFPL0VFGHIJKPVhFIKLPPOUPAIKUKJ[LFS[ISJG
JSIISLK|HlZHJ[ISGOSTTMKJLZHAFOIPHFhLZHPHGKPWOLSLKFJPVFGHIJK}SLKFJLZHFIM
hHTTSWSILSJGTFPLKLPAFZHIHJAHSJGWHIPOSPKFJ
rPSIHPWFJPH KJ LZHcPSJGLZHHSITMPSJGSAAHTHISLKJ[ShLHI LZH
AFTTSWPH Fh LZH jF|KHL qJKFJ LZH AFJAHWL Fh VFGHIJKLM [SKJHG WIFVKJHJAH
EFGHIJKLMhKIPLFhSTTGFHPJFLPK[JKhMSWIFAHPPEFGHIJK}SLKFJsSPS|HIUUOL
VFGHIJKLMKPSPOUPLSJLK|HjFVHLZKJ[KJLHIHPLKJ[SUFOLLKVKJ[SJGLKVKJ[PSUFOL
AZIFJFLFWHPLZSLKPLHVWFIST|KPKFJPSJGHzWHALSLKFJPZSGAZSJ[HGKJLZHVHSJLKVH
EFGHIJKLMsSPSAFJGKLKFJISLZHILZSJSLHVWFISTWIFAHPPRFJJHALHGLFLZSLGH0
LHVWFISTK}SLKFJFhLZHAFJAHWLsSPSPWSLKSTLISJPhFIVSLKFJrJLZIFWFTF[KPLPPLSILHG
LFLSTkSUFOLrhIKASJVFGHIJKLKHPqJGHILZHZH[HVFJMFhVFGHIJK}SLKFJKLsSP
rhIKASWSIHzAHTTHJAHLZSLsSPLZHIHAKWKHJLFhSG|KAHUHASOPHKLPHHVHGLFIHWIHPHJL
LZH|HIM TSPLWTSLFFJ KJ LZHSIVMFh LZHVFGHIJK}HIPOL KJ LZHPrhIKAS
UHASVHLZHFUyHALFhSTFLFhsIKLKJ[SUFOLVFGHIJKLMrhIKASsSPJFsPHHJSP
ZS|KJ[KLPFsJrhIKASJVFGHIJKLKHPlZSLsSPSAOIPHKJLZHAZOIAZFhVFGHIJK}SLKFJ
LZHFIMUOLKLsSPSJHVUTHVKJLZHGKPAFOIPHFhVFGHIJKLMlZHsFIkFhNHSJSJG
NFZJRFVSIFhhSJG\HLHIHPAZKHIHHzHVWTKhKHGLZKPLIHJGlZHKGHSFhVOTLKWTH
VFGHIJKLKHPhKIPLAFVKJ[hIFVjZVOHTpKPHJPLSGLsSPPWIHSGKJ[rhIKASsSPLZH
VFPLISGKASTUIHSkKJLZHVFGHIJK}SLKFJWSISGK[VlZHKGHSLZSLLZHIHsHIHVOTLKWTH
VFGHIJKLKHPSGGHGLFLZSLVOTLKWTHVFGHIJKLKHPLZSLsHIHUSPHGsKLZKJLZHPLIOALOIHP
SJGLZHGKPAFOIPHPFhSTTHzKPLKJ[[IHSLLISGKLKFJPSJGAK|KTK}SLKFJPSJFLZHIIKPKJ[
AFJAHWL TKkH RFJhOAKSJ KJGO NHsKPZ RZIKPLKSJ SJG rISU0aPTSVKA lZH
VFGHIJK}SLKFJWSISGK[VsSPhISALOIKJ[
JLZHLFWFhLZSLASVHWFPLAFTFJKSTsIKLKJ[KJaJGKSSJGKJSLKJrVHIKAS
lZHWFPLAFTFJKSTKPLPhFIHzSVWTHRZSkISUSILMSJGSsZFTHPHIKHPFhSLKJ0rVHIKASJ
SOLZFIP 3VSJMFh LZHVWSILTM TFASLHG KJ LZHqj6UH[SJSI[OKJ[ LZSL KJSLKJ
rVHIKASSJGKJaJGKSMFOZSGSPWHAKhKAPFILFhWFPLAFTFJKSTVFGHIJKLMsZKAZZSG
STsSMPSTIHSGMUHHJKJIHPKPLSJAHLFLZHAFTFJKSTKVWFPKLKFJFhVFGHIJK}SLKFJLZKJkKJ[
aJPOVMFOPSsSsZFTHPHLFhJHsPLIHSVPFhIHPHSIAZSJGLZKJkKJ[HVHI[KJ[LZSL
PHI|HGLFhIS[VHJLLZHVFGHIJK}SLKFJAFJAHWLGKPWTSAHKLLHVWFISTTMSJGPWSLKSTTM
SJGTHS|HKLHVWLMKJhIFJLFhOP
\HIZSWP LZHVFPL PLIOALOIST IH0LZKJkKJ[ FhVFGHIJK}SLKFJ LZHFIMVSM ZS|H
PWIOJ[hIFVLZHsFIkFhNSAkFFGMFJpOISPKSLZFO[ZFFGMPLSJGPhFISTSI[H
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UFGMFhZKPLFIKASTsFIkLZSLUH[SJLFZK[ZTK[ZLZFsVFGHIJKLMsSPKJhSALJFLPF
VFGHIJShLHISTTsZKTHVFGHIJK}SLKFJsSPJFLPFIHAHJLShLHISTTHPLSILHGLFWTSAH
pOIFWHSJVFGHIJKLKHPSJGpOIFWHSJVFGHIJK}SLKFJPKJSVOAZTFJ[HILKVHhISVH
sZKAZUSPKASTTMPWSJJHGLZHsZFTHpOISPKSJAFJLKJHJLSJGPHLLZHHSITMEHPFWFLSVKSJ
AK|KTK}SLKFJPRZKJHPHAK|KTK}SLKFJPaJGKSJAK|KTK}SLKFJPLZHIKPHFhLZHSJLKOHsFITG
SJGLZHIKPHFhLZHrISUHVWKIHPSJGLZHJhIFVLZHIHLZIFO[ZTFIHJAHSJGLZH
]HJSKPPSJAHSJGLZHIHPOI[HJAHFhpOIFWHKJLZH<LZ`bLZAHJLOIKHPKJLFFJHUK[
LHVWFISTAFJ|HIPSLKFJHUSPKASTTMSI[OHGLZSLVFGHIJKLMASJJFLUHPHHJKJLHIVP
FhSJSLKFJ0PLSLHFIKJLHIVPFhSWSILKAOTSIHWFAZFIWSILKAOTSIWTSAHsZHIHKLPHHVP
hFAOPHGEFGHIJKLMKPSJFJ[FKJ[WIFAHPPsKLZS|HIMTFJ[PsHHWFISPHOHJAHFh
PHOHJAHP Fh AOTLOIST WFTKLKAST HAFJFVKA PAKHJLKhKA SJG SILKPLKA KJ|HJLKFJP
POUyHALK|KLKHPKJSUIFSGPHJPHFhLZHLHIVSPPFAKSLHGsKLZOIUSJAK|KTK}SLKFJSP
POAZSJGAFJLKJOFOPTMIH0SILKAOTSLHGLZIFO[ZJHsOIUSJK}SLKFJPLZSLGFVKJSLH
WSILKAOTSILKVHPSJGPWSAHPlZKPWTSJHLSIMPHOHJAHFhPKLOSLHGOIUSJPHOHJAHP
SAAOVOTSLHGF|HILKVHLFLZHqj0hFAOPHG[TFUSTASWKLSTKPLVFGHIJKLMLZSLsHZS|H
PHHJHVHI[KJ[F|HILZHTSPLMHSIPaJPLHSGFhgHUHIPVFGHIJK}SLKFJSPISLKFJSTKPL
PWHAKSTK}SLKFJFILZHSILKPLKAS|SJL0[SIGHFhLZH`@PMFO[HLS|HIMTFJ[LHIV
|KPKFJFhSJSIISMFhZMUIKGOIUSJAOTLOISThFIVSLKFJPAFJJHALKJ[HSPLSJGsHPL
JFILZ SJG PFOLZ LZSL SIH AFJPKPLHJLTM AIHSLHG SJG IHAIHSLHG SJG [K|KJ[ LZHKI
WSILKAOTSIKJWOLPLFVFGHIJhFIVP
rTLF[HLZHI LZKP SVFOJLP LF S AFVWTHLH GHAHJLHIKJ[ Fh VFGHIJKLM SJG
VFGHIJK}SLKFJgHPZFOTGFhAFOIPHPOPWHALLZSLPOAZKJLHTTHALOSTGHAHJLHIKJ[KP
JFLTKkHTMLFUHSJKJLHTTHALOSTSAAKGHJLlZKPAFVWTHLHF|HIZSOTFhLZH VFGHIJK}SLKFJ
WSISGK[VZSWWHJPHzSALTMSLLZHVFVHJLLZSLpOIFWHSJGLZHqjSIHTFPKJ[LZHKI
GFVKJSJL[HF0HAFJFVKASJGWFTKLKASTWTSAHKJLZHsFITGSPKASTTMsZSLsHPHHKP
LZSLLZHPHJHsKGHSPFhVFGHIJKLMLZSLSTIHSGMPLKIIHGKJISOGHTgSTTHIPLHKJSJG
IKHGVSJIHhTHALLZHGHATKJHFhpOIFWHSJKJhTHALHGVFGHIJK}SLKFJSPLZHGFVKJSJL
WSISGK[VhFISALKJ[UHKJ[SJGUHAFVKJ[KJLZH AFJLHVWFISIMsFITGhAFOIPHKL
ZSWWHJPSLLZHHzSALVFVHJLSLsZKAZLZHAHJLHIFhLZH[TFUSTPMPLHVKPPZKhLKJ[
SsSMhIFVLZHgHPLSJGVF|KJ[LFLZHpSPL
aJLZKPPHJPHFOIAFJhHIHJAHZHIHSJGLZHAFJhHIHJAHKJLZHJHzLIFFVsZHIH
LZHMSIHLSTkKJ[SUFOLLZHWTSAHFhpOIFWHKJLZHsFITGLZHPHLsFLFWKAPSIH|HIM
ATFPHTMAFJJHALHGaJLZHHJGLZKPKPSUFOL[HFWFTKLKAPSJGSPgSTTHIPLHKJsFOTG
ZS|HKLSUFOL[HFAOTLOIHlZHIHAF[JKLKFJLZSLLZHIHSIHVOTLKWTHVFGHIJKLKHPKP
STPFSIHAF[JKLKFJLZSLLZHIHKPSsZFTHPHLFhKhMFOTKkHAFVWHLKJ[AK|KTK}SLKFJST
AHJLHIP HVHI[HJLWFTKLKASTSJGHAFJFVKA3POU06ZH[HVFJP LZSLSIHJFLsHPLHIJ
LZSL GFJFL SILKAOTSLH LZHKI FsJ PHTh0AFJPAKFOPJHPP KJ LHIVP Fh PKVWTM AFWMKJ[
sHPLHIJWSISGK[VPSJGKJhSALZS|KJ[hKIPLAFWKHGSTFLhIFVgHPLHIJASWKLSTKPL
OIUSJK}SLKFJSJGKJGOPLIKSTK}SLKFJLZHMPHTh0AFJPAKFOPTMSILKAOTSLHSJSTLHIJSLK|H
|KPKFJFsGFsHASTTLZHPHAFVWHLKJ[|KPKFJPijZFOTGsHSAAHWLLZSLLZHMSIH
RFJhOAKSJFIKJLZHASPHFh]OPPKS\OLKJKSJFIaPTSVKASJGKJGOHLAiasFOTG
PLIFJ[TMPO[[HPLLZSLsHAFJLSKJFOIOI[HhFITSUHTKJ[AHILSKJTMhFITSUHTKJ[KJLZH
 RFJhHIHJAH ~EFGHIJKLM NOJALOIHPQ \FPL0jFAKSTKPL aJPLKLOLKFJP jOUyHALK|KLKHP SJG tKPAFOIPHP KJ
RFVWSISLK|H\HIPWHALK|HSJGAFJhHIHJAH~pOIFWHKJLZHRZSJ[KJ[gFITG
HzWHALHGsSMPlZHPHSIHGMJSVKAWIFAHPPHPsKLZFOLWIHGHPLKJSLKFJlZHSALOST
FOLAFVHPSJMsZHIHsKTTUHFOLAFVHPFhPFAKSTSJGAOTLOISTAFJLHPLSLKFJJFLFh
LISGKLKFJSTUTOHWIKJLPIHSTK}KJ[LZHVPHT|HPrJGKLKPWHIGHhKJKLKFJHV|HIMOJTKkHTM
LZSLPOAZFOLAFVHPsFOTGIHhTHALATSPPKAAK|KTK}SLKFJSTLHVWTSLHPKhFJTMUHASOPHLZH
IKPHFhJFJ0sHPLHIJIH[KFJPKPPFVOAZWIHGKASLHGFJKJLHIJSTK}KJ[PFVSJMHTHVHJLP
FhgHPLHIJ VFGHIJKLM hIFV KJGOPLIM SJG LHAZJFTF[M LF OJK|HIPKLM PMPLHVP
UOIHSOAISAKHPSJGTH[STWIFAHPPSTPFsZHJLZHPH[HLKJLHIJSTK}HGKJGKhhHIHJLKSLKJ[
sSMP OL SWSIL hIFV LZH SALOST FOLAFVHP LZH KVWFILSJL LZKJ[ KP LZSL MFO
KJGKPWOLSUTMZS|HLZKPPZKhLSsSMhIFVLZHgHPLrJGsKLZLZHPZKhLhIFVLZHgHPL
LZHsZFTHAFJAHWLFhVFGHIJK}SLKFJSJGFhLZHsHPLHIJ0USPHGLHVWTSLHPFhVFGHIJKLM
KPhSTTKJ[SWSIL
lZHIHKPSZSIGAFIHLFVFGHIJKLMLZHFIMZFsH|HIQOIUSJK}SLKFJPWHAKSTK}SLKFJ
SJG ATSPP hFIVSLKFJ IHVSKJ HPPHJLKST hFI LZH AFJAHWL Fh VFGHIJKLM pVHI[HJL
AFJLHVWFISIM3POU06ZH[HVFJPZFsH|HIJFJ0sHPLHIJFIWFPL0sHPLHIJZS|HLF
VSPLHILZH[HJHISLKFJFhPWHAKSTKPLkJFsTHG[HUFLZKJLZHPAKHJAHPSJGKJWOUTKAFI
WIK|SLH UOIHSOAISAKHPgKLZFOL ATSPP hFIVSLKFJ JF OIUSJK}SLKFJ SJG JF GMJSVKA
VFGHIJAOTLOISTHAFJFVMSIHWFPPKUTHFsH|HIWFPLPLIOALOISTKPLsHVSMZS|HUHAFVH
KJLZHTSPLGHASGHPLZHPHIHVSKJPLISK[ZLhFIsSIGPLIOALOISTKPLLIOKPVPjFLZHKPPOH
FhOIUSJK}SLKFJPWHAKSTK}SLKFJSJGATSPPhFIVSLKFJIHVSKJPaLZKJkLZHOJK|HIPSTZSIG
AFIHFhVFGHIJKLMLZHFIMaLKPFJTMLZFPHAHJLHIPFhHVHI[HJLWFsHILZSLVSPLHI
FJ[FKJ[PWHAKSTK}SLKFJSJGATSPPhFIVSLKFJSJGUOKTGLZHVLF[HLZHIKJLFSGMJSVKA
OIUSJKPVsZKAZsKTTSALOSTTMUHSUTHLFAFVWHLHsKLZLZHFTGHIZH[HVFJP
RTHSITMLZHIHKPSTPFSJKPPOHFhPASTHZHIHaJLZHAFOIPHFhLKVHKLZSPUHAFVH
KJAIHSPKJ[TMOJKVS[KJSUTHLZSLhFIHzSVWTHSAKLM0PLSLHPOAZSPTFIHJAHFILZH
qJKLHG\IF|KJAHPFhLZHXHLZHITSJGPsFOTGZS|HHJFO[ZPWSLKSTPASTHLFhFIVSJ
KJGHWHJGHJL hFIAH hFIVFGHIJKLM SJG AFVWHLHsKLZ LZH AFJLHVWFISIM KVWHIKST
AFIHPFhLZHsHPL{MFOJHHGPASTHhFILZKPaLKPATHSILZSLRZKJSKPSISWKGTMIKPKJ[
SALFIKJLZHKVWHIKSTAFVWHLKLKFJSPKPLZHTFFPH[IFOWKJ[FhLZH]aRjVKJKVSTTM
SPS[HFWFTKLKASThSJLSPMSJGWHIZSWPLZFO[ZJFL|HIMTKkHTMSPSAFJAHILHGSALFI
rTTFhLZHPHOJKLPSIHTSI[HPWSLKSTAFJLSKJHIPhFIOIUSJK}SLKFJATSPPhFIVSLKFJSJG
PWHAKSTK}SLKFJjFhFOIPLIOALOISTLZKJ[PAFJLKJOHLFAFOJLKJLZHWIFGOALKFJFh
VFGHIJKLMQOIUSJKPVPWHAKSTK}SLKFJATSPPhFIVSLKFJSJGPWSLKSTPASTH
XFssZSLSUFOLVHLZFGFTF[MS[SKJPLLZHUSAk[IFOJGFhLZKPPZKhLKJLZKJkKJ[
SUFOLVFGHIJKLMilZKPPZKhLKJLZKJkKJ[SUFOLVFGHIJKLMsZHIHVFGHIJKLMUHAFVHP
ZKJ[HGFJAK|KTK}SLKFJSTZH[HVFJPsKLZKJ[TFUSTPMPLHVPISLZHILZSJPHWSISLHJSLKFJ0
PLSLHPsZKAZsHIH yOPLLZHSWWSIHJLAFJLSKJHIFhVFGHIJKLMSJGVFGHIJK}SLKFJ
OJGHILZHpOIFWHSJWSISGK[VUSPKASTTMVHSJPLZSLAFVWSIKPFJUHAFVHPWIFUTHVSLKA
RFVWSIKPFJsSPSTsSMPUSPHGFJLZHJSLKFJ0PLSLHlZH JSLKFJ0PLSLHOJKLZSPTFPL
VOAZFhKLPAFZHIHJAHTFUSTK}SLKFJKPFhAFOIPHSkHMsFIGZHIHaLKPH|HIATHSIHI
LZSLSJSLKFJ KPJFLSGKPAIHLHOJKL LZSL PFVHJSLKFJPSIHVFIH PF LZSJFLZHI
JSLKFJPSJGGFKJhTOHJAHLZHV{LZSLJSLKFJPZS|HLSkHJSJSWKJLZHPsKITFh[TFUST
ZKPLFIMSJG[TFUSTWIFAHPP SJG LZHMSIHJFLGKPAIHLH SALFIPsKLZKJ KL aJFLZHI
sFIGPLZHJSLKFJTFPHPKLPAFZHIHJAHSJGAFVWSIKPFJUSPHGFJLZHJSLKFJPLSLH
TFPHP KLP SLLISALKFJ ROIIHJLTM JSLKFJST OJKLP sZHLZHI LZHM TKkH KL FI JFL SIH
hIS[VHJLKJ[lZHKIAFJPLKLOHJLWSILPIHTSLH KJ|HIMGKhhHIHJLsSMPLFLZH[TFUST
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AHJLHIPSJGLFLZHZH[HVFJPsZKAZSTIHSGMKJGKASLHPLZSLISLZHILZSJPMJAZIFJKASTTM
AFVWSIKJ[JSLKFJSTOJKLPsHPZFOTGUHVOAZVFIHKJLHIHPLHGKJLZHFIK}KJ[LZH
IHTSLKFJPFhWSILKAOTSIWTSAHPLFLZHPWSLKSTSJGLHVWFISTWIFAHPPHPSPPOAZLZHKI
IHTSLKFJPLFLZHZH[HVFJP
rTTLZHPHGKhhHIHJLWTSAHPSJGLZKPIHVSKJPHPPHJLKSTaLZKJkSIHKJPHILHGKJ
GKhhHIHJLPTFLPKJ[TFUSTPMPLHVPlZSLZSPS[SKJSTFLFhLZHFIHLKASTKVWTKASLKFJP
UHASOPHKLVHSJPLZSLsHASJSALOSTTMLZHFIK}HLZHWSILKAOTSIPTFLLZSLSWSILKAOTSI
WTSAHKJZSUKLPtFJFLKVS[KJHLZKPSPSPLSLKAHzHIAKPHQLZHPTFLKPJFLLZHPTFL
hFIH|HIlZHPTFLKLPHThKPSVFVHJLKJLZH[TFUSTFIGHIKJ[SJGLZHVFVHJLKJLZH
[TFUSTFIGHIKJ[ZSPSWSILKAOTSIPWHHGSWSILKAOTSIGKIHALKFJFhAZSJ[HKLPHThjFKJ
LZKPPFILFhISOGHTKSJ0gSTTHIPLHKJKSJ|KPKFJMFOZS|HWSILKAOTSIPTFLPKJLZH[TFUST
PMPLHVUOLLZHPTFLPSIHGMJSVKAyOPLSPLZH[TFUSTPMPLHVKPGMJSVKArJGsZSL
MFOOTLKVSLHTMJHHGLFLIMLFASWLOIHKPJFLLZHAFVWSIKPFJUHLsHHJLZHPTFLPUOL
LZHHzSALTKJkS[HUHLsHHJ[TFUSTZKPLFIKHPSJGTFASTZKPLFIKHPSJG|KAH|HIPSTFAST
ZKPLFIKHPSJG[TFUSTZKPLFIKHPXFsKhMFOTFFkSLWSILKAOTSIOJKLPSLWSILKAOTSI
WTSAHPKJLZKP[TFUSTPsKITLZHJMFOASJSALOSTTMKGHJLKhMWSILKAOTSIWIFWHILKHPFh
LZHIHTSLKFJPZKWPUHLsHHJTFASTZKPLFIKHPSJG[TFUSTZKPLFIKHPSJGLZHJMFOASJ[K|H
LZHPHWIFWHILKHPSJSVHrJGKhMFO[K|HSJSVHMFOGFSVSyFIGKPAF|HIMUHASOPH
KLUSPKASTTMVHSJPLZSLMFOASWLOIHLZHPLIOALOIKJ[GMJSVKAPFhsZSLKP[FKJ[FJ
KJSWSILKAOTSIWTSAHLZSLMFOWIFWFPHSZMWFLZHPKP
XFssZSLLZKPWSILKAOTSIWTSAHKLPHThLZKJkPSUFOLKLPHThVSMUH|HIMGKhhHIHJL
hIFVsZSLMFOGKPAF|HISUFOLLZSLWTSAHUHASOPHLZHMTK|HsKLZKJLZHKIFsJTFAST
ZKPLFIKHPSJGsKLZKJLZH|FASUOTSIKHPLZSLSIH[HJHISLHGsKLZKJLZHKITFASTZKPLFIKHP
hAFOIPH LZHM KJJF|SLH THSIJSJGVFGKhMLZHKI|FASUOTSIKHPF|HILKVHlZHPH
|FASUOTSIKHP ASJ UH PHHJ SP VHSJKJ[hOT LISGKLKFJP LZSL SIH STsSMP IHWZISPHG
IHSWWIFWIKSLHGSJGIHLOJHGKJLFLZHKGKFVFhJHsLKVHPXH|HILZHTHPPTSJ[OS[HP
TH[STSJGKJPLKLOLKFJSTPMPLHVPZS|HSsHK[ZLFhLZHKIFsJSJGSIHJH|HIIHGOAKUTH
LFLZHPHTFAST0[TFUSTPLIOALOISLKFJPahMFOsSJLLFGFKJJF|SLK|HIHPHSIAZSLLZKP
WFKJLKJLKVHsZKAZKPJFLyOPLSAFVWSIKPFJUHLsHHJJSLKFJSTOJKLP3sZSLHAFJFVKPLP
SIHPFTKkHTMLFGF6KLPZFOTGUHSUFOLLIMKJ[LFASWLOIHLZKPTFAST0[TFUSTGMJSVKA
SJGWIFWFPHSPWHAKhKATFAST	[TFUSTOJGHIPLSJGKJ[FhLZHGMJSVKAPFhTFASTWIFAHPPHP
a ASTT LZHPH TFAST	[TFUST IHTSLKFJP AIKLKAST yOJALKFJP RIKLKAST yOJALKFJP SIH
VOTLKTH|HTVOTLK0PASTSIVHAZSJKPVPLZSLPKVOTLSJHFOPTMKJLH[ISLHSJGGKhhHIHJLKSLH
WTSAHPsKLZKJ[TFUSTWIFAHPPHPFhVFGHIJKLMrJGsZHJaPSMWTSAHPaOJGHIPLSJG
LZHPHWTSAHPJFLVHIHTMSPLHIIKLFIKSTPWFLPUOLSPWSILKAOTSIPFAKSTZKPLFIKHPsKLZKJ
SVFIHOJK|HIPSTZKPLFIMasKTTIHWHSLLZSLPFAIKLKASTyOJALKFJPSIHVOTLKPASTSI
VHAZSJKPVPFhPKVOTLSJHFOPKJLH[ISLKFJSJGGKhhHIHJLKSLKFJFhWTSAHPSJGWSILKAOTSI
PFAKSTZKPLFIKHPsKLZKJ[TFUSTWIFAHPPHPFOsKTTOJGHIPLSJGsZMKLKPKVWFILSJLLF
HVWZSPK}HLZHGKSTHALKAPUHLsHHJKJLH[ISLKFJSJGGKhhHIHJLKSLKFJaLKPLZHWSILKAOTSI
sSMP KJsZKAZ WTSAHP SJG WSILKAOTSI PFAKST ZKPLFIKHP SIH KJLH[ISLHG KJLF [TFUST
WIFAHPPF|HILKVHLZSLZHTWPLFGKhhHIHJLKSLHLZHVhIFVHSAZFLZHIjFaWIFWFPH
LZHPLOGMFhPOAZAIKLKASTyOJALKFJPSPSJSTLHIJSLK|HLFLZHVFIHVHLZFGFTF[KASTTM
JSLKFJSTKPLFILHIIKLFIKSTTMhHLKPZKPLKGHSFhAFVWSIKPFJ
XFssZHJMFOTFFkSLAFVWSISLK|HVHLZFGFTF[KHPLZHIHSIHLsFAFJAHWLPLZSL
ZS|HUHHJIHTH|SJLKJLIMKJ[LFASWLOIHWIHAKPHTMLZKPPFILFhLZKJ[rJGLZSLKP

RZSITHP lKTTMP AFJAHWL Fh HJAFVWSPPKJ[ AFVWSIKPFJ SJG \ZKTKWEAEKAZSHTP
KJAFIWFISLHG AFVWSIKPFJ  a LZKJk LZHPH LZIHH JFLKFJP  AIKLKAST yOJALKFJP
HJAFVWSPPKJ[AFVWSIKPFJSJGKJAFIWFISLHGAFVWSIKPFJSIHKJS ATFPHAFJ|HIPSLKFJ
sKLZHSAZFLZHIlKTTMP AFJAHWL PLKTT IHhTHALP LZHZH[HVFJMFh LZH AFVWSISLK|H
VHLZFGVFIH aJAFIWFISLHG AFVWSIKPFJ USPKASTTM PLSILP hIFV LZHsFITG0PMPLHV
PLSILPhIFVLZH[TFUSTPMPLHVSJGLZHJTFFkPSLZFsWSILKAOTSIOJKLPSIHKJAFIWFISLHG
sKLZKJKLaLKPVFIHPLIOALOISTKPLVFIHsFITG0PMPLHVKALZSJHKLZHIHJAFVWSPPKJ[
AFVWSIKPFJFIAIKLKASTyOJALKFJahKJGLZKPsSMFhTFFkKJ[PTK[ZLTMIK[KGPFVHLKVHP
LFFGHLHIVKJHGaLSTkSUFOLAIKLKASTyOJALKFJPKJFIGHILFASWLOIHLZHIHTSLKFJST
GMJSVKPVFhTFAST	[TFUSTGKSTHALKAPlZOPaWOLVFIHHVWZSPKPLZSJLZHJFLKFJFh
KJAFIWFISLHGAFVWSIKPFJGFHPFJLZHHVHI[HJLWIFWHILKHPFhSJMKJGK|KGOSTASPHaL
STPFVSkHPVFIHPWSAHhFILZHKGHSLZSLLZH[TFUSTPMPLHVKLPHThGFHPJFLSTsSMP
ZS|HWIHGKALSUTHPLIOALOIHSJGGMJSVKAPUHASOPHPOIWIKPKJ[JHsTFASTHVHI[HJAHP
hFIHzSVWTHLZHLOIJLFsSIGASWKLSTKPVKJhFIVHITMAFVVOJKPLpOISPKSVSMPZKhL
LZHPLIOALOISTWIFWHILKHPFhLZH[TFUSTPMPLHVSPPOAZ
XFs S OPHhOT HzHIAKPH LF LZKJk SUFOL LZKP PKVOTLSJHFOP KJLH[ISLKFJ SJG
GKhhHIHJLKSLKFJKPhFIHzSVWTHLZHsZFTHGHUSLHSUFOLLZHrzKSTr[HahMFOTFFkSL
LZHUK[UFFkFJGHULUMtS|KGISHUHItS|KGZSPLZKPIHAFJAHWLOSTK}SLKFJFh
LZHWZKTFPFWZKASTAFJAHWLFhLZHrzKSTr[HsZKAZKPOKLHHPPHJLKSThFIZKPsZFTH
SI[OVHJLlZHJFLKFJFhLZHrzKSTr[HsSPOPHGUMwNSPWHIPLFGHJFLHLZHWHIKFG
SIFOJG<RsZHIHMFOZSGHVHI[KJ[STTLZHPHGKhhHIHJLAK|KTK}SLKFJSTAHJLHIPKJ
LZHsFITGhFAOPHGFJFJHFISJFLZHIAFPVKAWZKTFPFWZMQRZKJHPHaJGKSJIHHk
PZFILTMLZHIHsFOTGUHLZHUH[KJJKJ[FhLZH]FVSJAHJLHIEHPFWFLSVKSsSPPLKTT
GMJSVKALFFXFsISHUHILSkHPLZSLAFJAHWLFOLFhKLPKGHSTKPLAFJJFLSLKFJPhFI
NSPWHIPKLKPFJTMSUFOLWZKTFPFWZKHPLZSLsHIHHVHI[KJ[KJLZHPHGKhhHIHJLAHJLHIP 
UOLISHUHIUSPKASTTMPZFsPLZSLLZHPHWZKTFPFWZKHPsHIHTFASTSJPsHIPLF[HJHIST
WIFUTHVPFhOIUSJK}SLKFJSJGATSPP hFIVSLKFJjFMFOZS|HLZKPsZFTHIZMLZV
sZHIHSTTF|HILZHsFITGUFLZKJLZHsHPLKJLZHAHJLHISJGKJLZHHSPLSJGKJ
hSALLZHHSPLKPLZHAHJLHIFhLZSLSTTF|HILZHsFITGMFOPSsShFIVSLKFJFh
AK|KTK}SLKFJSTAHJLHIPWFTKLKASTHAFJFVKAAOTLOISTZH[HVFJPHVHI[KJ[LFsZKAZ
WFTKLKASTFI[SJK}KJ[SJGIHTK[KFOPLZFO[ZLIHSALPrJGMFOPHHLZHKJLH[ISLKFJFh
LZHPHGKhhHIHJLAK|KTK}SLKFJSTAHJLHIPKJLFFJHsFITGPMPLHVSTIHSGMKJLZFPHGSMP
SJGSLLZHPSVHLKVHGKhhHIHJLKSLKFJsKLZKJsFITGPMPLHVLZIFO[ZGKhhHIHJLHVHI[KJ[
WZKTFPFWZKHPSJGIHTK[KFJPLZSLLZHJ[ISGOSTTMAIMPLSTTK}HKJLF|HIMGKhhHIHJLPFILP
FhhHOGSTKPVhIFVSUFOL<rtjFLZHrzKSTr[HGKPAOPPKFJKPS[FFGKTTOPLISLKFJ
FJZFsKJ[TFUSTPMPLHVPSJG[TFUSTVFGHIJKLMMFOZS|HKJLH[ISLK|HVFVHJLPLZH
HVHI[HJAHFhSsZFTHPHLFhPKVKTSIKVWHIKSTPFAKSTPMPLHVPSJGSLLZHPSVHLKVH
GKhhHIHJLKSLKJ[VFVHJLPsKLZGKhhHIHJLAOTLOISTSJPsHIPLFLZHOJK|HIPSTWIFUTHVP
LZSLSIKPHKJLZHPHAHJLHIP
XFsasKTTSWWTMLZKPLFLZH==S3W2;223FhlZHKPSJ==S3
W2;223UHASOPHKLKPSAFJhTOHJAHFhWIFLHPLVF|HVHJLPLZSLsHZS|HJFLPHHJ
PKJAH<cKJLZH[TFUSTPMPLHV<cKJVSJMsSMPSPagSTTHIPLHKJZSPUHHJ
HVWZSPK}KJ[ASJUHPHHJSPSPK[JSTVFVHJLKJLZHqj0pOIFWHSJAMATHFhZH[HVFJM
AMATHFhVFGHIJKLMSPK[JSTVFVHJLKJsZKAZASWKLSTKPVSPPOAZSPSPLIOALOIKJ[
hFIAH Fh LZHpOIFWHSJ HIS UH[SJ LF TFPH KLP TH[KLKVSAMSUHIVSPsIFLH SUFOL
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LZH 1:X242W42<=3U;23:LFFlZHAFTTHALK|KLMFhWIFLHPLVF|HVHJLPPLSILKJ[FhhSIFOJG
LZSLGSLHKJATOGKJ[KJLZHPF|KHLsFITGKJATOGKJ[KJLZH3WFPL6AFTFJKSTPFOLZ
KJATOGKJ[KJLZHsHPLsFITGsKGHPK[JSTHGShISALOIKJ[FhZH[HVFJMFhASWKLSTKPL
ZH[HVFJMSJGLZHIHhFIHFhqjZH[HVFJMSVFJ[LZHsFITGWFWOTSLKFJUHASVH
LZHKJPLSTTVHJLKJLZSLWIFAHPPSJGKLAFVHPSLS|HIMWSILKAOTSIVFVHJLSVFVHJL
SLsZKAZSALOSTZH[HVFJMF|HILZHPMPLHVKPATHSITMVF|KJ[HSPLaLKPSALOSTTM
UHKJ[GKPAOPPHGSPJFLZKJ[THPPLZSJLZHGHATKJHFhLZHsHPL
gZSL GKG sH PHH KJ i jLSILKJ[ SIFOJG  LZHIH sSP STIHSGM SJ
SAAOVOTSLKJ[sS|HFhWIFLHPLKJSLKJrVHIKASaJGKSSJGRZKJSMLZH
PLSLKPLKAPKJRZKJSPZFsPLZSLMFOZS|HSUFOLbLZFOPSJGTFASTIHUHTTKFJPWHIMHSI
IH[KPLHIHG IHUHTTKFJP IHUHTTKFJP S[SKJPL LZH LHIVP Fh RZKJHPH OIUSJK}SLKFJ SJG
KJGOPLIKSTK}SLKFJESJMFhLZHPHWIFLHPLPSIHKJGOPLIKSTWIFLHPLP{VSJMSIHWHSPSJL
WIFLHPLPS[SKJPLLZHSWWIFWIKSLKFJFhTSJGhFIKJGOPLIKSTGH|HTFWVHJLIHSPFJPlZH
RZKJHPHAFVVOJKPLWSILMUMLZHHJGFhPLSILHGLFIHAF[JK}HLZSLKLZSGLF
STTH|KSLHPFAKSTKJHOSTKLKHPKJAIHSPHVKJKVOVsS[HPSTTFsVK[ISJLPKJLFLZHIH[KVHP
FhOIUSJAKLK}HJPZKW3OkFO6SJGKJ[HJHISTLZSLKLZSGLFAFVHOWsKLZSTTPFILP
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